
*(1(5$/�3/$1�83'$7((19,5210(17��23(1�63$&(�	�6867$,1$%/(�'(9(/230(17�68%&200,77((6SHFLDO�0HHWLQJ$SULO���������.HQ�/HH�%XLOGLQJ�&RQIHUHQFH�5RRP
0,187(6

0(0%(56�35(6(17� 'RXJ�5HLG� 0LFKDHO�%HFN7HUHVD�7KRPDV� 3DPHOD�%HQVRXVVDQ6WDQOH\�-DVHN 6XVDQ�)XOOHU�7KHUHVD�$FHUUR -XDQ�5�'LD]$OOLVRQ�5ROIH /DXUD�+XQWHU)UDQN�2KUPXQG -RKQ�&KDYH]
67$))�35(6(17� (G�%DWFKHOGHU��*HQHUDO�3ODQ�8SGDWH�3URJUDP�0DQDJHU0DULO\Q�3RQVHJJL��(QYLURQPHQWDO�5HYLHZ�&RRUGLQDWRU3DXO�+HOOPDQ��(QYLURQPHQWDO 3URMHFWV�0DQDJHU5DEELD�3KLOOLS��5HFRUGLQJ�6HFUHWDU\�
�� &$//�72�25'(5�² 7KH�&KDLUPDQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�����S�P��DQG�WKH�5HFRUGLQJ�6HFUHWDU\�WRRN�WKH�UROO�FDOO�
�� $33529$/�2)�0,187(6�²7KH�PRWLRQ�ZDV�FDUULHG�WR�DSSURYH�WKH�PLQXWHV�RI�0DUFK ����������ZLWKRXW�FKDQJHV�
�� 38%/,&�&200(17&KDLUPDQ�5HLG�LQYLWHG�FRPPHQWV�IURP�WKH�SXEOLF���7KHUH�ZHUH�QRQH�DW�WKLV�WLPH�
�� *38�(19,5210(17$/�%$6(/,1(�678',(67KH� &KDLUPDQ� FKDQJHG� WKH� RUGHU� RI� WKH� VXEVHTXHQW� DJHQGD� LWHPV� DW� VWDII·V� UHTXHVW� DQG�GLUHFWHG�WKH JURXS�WR�UHIUDLQ�IURP�GLVFXVVLQJ�LVVXHV�XQWLO�DIWHU�WKH�WKUHH�SUHVHQWDWLRQV�KDYH�EHHQ�FRPSOHWHG�WR�HQVXUH�WKDW�WKH�JURXS�JHWV�WKURXJK�WKH�HQWLUH�PHHWLQJ�DJHQGD�ZLWKLQ�WKH�PD[LPXP���KRXU�PHHWLQJ�WLPHIUDPH�

3DXO�+HOOPDQ�GLVFXVVHG�WKH�IRFXV�RI�WKLV�DQG�WKH�QH[W�WKUHH�PHHWLQJV��WKH�SUHVHQWDWLRQ�DQG�GLVFXVVLRQ� RI� ��� HQYLURQPHQWDO� EDVHOLQH� VWXGLHV�� � +H� H[SODLQHG� WKDW� WKH� HQYLURQPHQWDO�EDVHOLQH�VWXGLHV�UHSUHVHQW�D�SRUWLRQ�RI�WKH�DUHDZLGH�VWXGLHV�FXUUHQWO\�EHLQJ�SUHSDUHG�IRU�WKH�*HQHUDO�3ODQ�8SGDWH��+H�GHVFULEHG�WKH�FRQWHQW�RI�WKH�DUHDZLGH�VWXGLHV�DQG�KRZ�WKH\�ZLOO�EH�XWLOL]HG�LQ�WKH�*HQHUDO�3ODQ�8SGDWH�SURFHVV��+H�LGHQWLILHG�WKH�WKUHH�HQYLURQPHQWDO�EDVHOLQH�VWXGLHV�WKDW�ZLOO�EH�SUHVHQWHG�DQG�GLVFXVVHG�DW�WKLV�PHHWLQJ��$JULFXOWXUDO�5HVRXUFHV��0LQHUDO�5HVRXUFHV�60$5$��DQG�:DWHU�4XDOLW\�13'(6��DQG�GLVWULEXWHG�D�VFKHGXOH�RI�WKH�XSFRPLQJ�PHHWLQJ� GDWHV� LGHQWLI\LQJ� WKH� VWXGLHV� VFKHGXOHG� WR� EH� SUHVHQWHG� DW� WKHVH� PHHWLQJV�� 3DXO�



(26	6'6�0LQXWHV ��� $SULO���������
WXUQHG� WKH� PHHWLQJ� RYHU� WR� 5(&21� WR� SUHVHQW� WKH� ILQGLQJV� RI� WKH� WKUHH� VWXGLHV� RQ� WKH�DJHQGD�IRU�WKLV�PHHWLQJ�
&KDUO\�%XOO�RI�5(&21�LQWURGXFHG�KLPVHOI�DQG�KLV�DVVRFLDWH�/HH�6KHUZRRG�

�� $*5,&8/785$/�5(6285&(6�%$6(/,1(�678'</HH�FRPPHQFHG�ZLWK�SUHVHQWLQJ�WKH�ILQGLQJV�RI�WKH�$JULFXOWXUDO�5HVRXUFHV�%DVHOLQH�6WXG\��$�FRPPLWWHH�PHPEHU� TXHVWLRQHG� ZKHWKHU� WKH SRUWLRQ� RI� WKH�2WD\� 5DQFK� RXWVLGH� WKH� &LW\�/LPLWV�DGGUHVVHG� LQ�WKH�VWXG\� LV�ZLWKLQ�WKH�&LW\·V�VSKHUH�RI� LQIOXHQFH�DQG�KRZ�DQ\�FRQIOLFWV�EHWZHHQ�WKH�&LW\·V�DQG�FRXQW\·V�FXUUHQW�*HQHUDO�3ODQ�XSGDWH�SURFHVVHV�ZRXOG�EH�UHVROYHG��(G�%DWFKHOGHU�VWDWHG�WKDW�WKLV DUHD�LV�QRW�ZLWKLQ�WKH�&LW\·V�VSKHUH�RI�LQIOXHQFH��EXW�LV�ZLWKLQ�WKH�&LW\·V�DGRSWHG�*HQHUDO�3ODQ�$UHD��DQG�WKDW�WKH�FLW\�DQG�FRXQW\�MRLQWO\�DGRSWHG�WKH�2WD\�5DQFK�*HQHUDO�'HYHORSPHQW� 3ODQ� �*'3�� FRYHULQJ� DUHDV� ERWK�ZLWKLQ� DQG� EH\RQG� WKH�&LW\�/LPLWV��(G�VWDWHG�WKDW�FRRUGLQDWLRQ�EHWZHHQ�WKH�&LW\�DQG�FRXQW\�ZLOO�EH�QHFHVVDU\�WR�HQVXUH�WKDW� FRQVLVWHQF\� EHWZHHQ� WKH� &LW\� DQG� FRXQW\� JHQHUDO� SODQV� ZLWK� UHVSHFW� WR� WKLV� DUHD� LV�PDLQWDLQHG�� /HH� FRQFOXGHG� SUHVHQWLQJ� WKH� ILQGLQJV� RI� WKH� $JULFXOWXUDO� 5HVRXUFHV� %DVHOLQH�6WXG\�
�� 0,1(5$/�5(6285&(6���60$5$�%$6(/,1(�678'<&KDUO\�SUHVHQWHG�WKH�ILQGLQJV�RI�WKH�0LQHUDO�5HVRXUFHV�60$5$�%DVHOLQH�6WXG\�
�� :$7(5�48$/,7<���13'(6�%$6(/,1(�678'<&KDUO\�FRPPHQFHG�ZLWK�SUHVHQWLQJ�WKH�ILQGLQJV�RI�WKH�:DWHU�4XDOLW\�13'(6�%DVHOLQH�6WXG\��$�FRPPLWWHH�PHPEHU�LQTXLUHG�DERXW�WKH�ODFN�RI�VSHFLILF�GDWD�DQG�DQDO\VLV�SHUWDLQLQJ�WR�WKH�6DQ�'LHJR�%D\��GHVSLWH�WKH�SUHVHQWDWLRQ�DQG�DQDO\VLV�RI�GDWD�ZLWK�UHVSHFW�WR�WKH�K\GURORJLF�XQLWV�WKDW�GUDLQ� LQWR�WKH�6DQ�'LHJR�%D\��&KDUO\�UHVSRQGHG�WKDW�KH�ZRXOG�H[SORUH�WKLV� LVVXH�SULRU� WR� ILQDOL]LQJ� WKH� VWXG\�� &KDUO\� FRQFOXGHG� SUHVHQWLQJ� WKH� ILQGLQJV� RI� WKH� :DWHU�4XDOLW\�13'(6�%DVHOLQH�6WXG\�
'LVFXVVLRQ�RI�DJHQGD�LWHPV���WKURXJK���

7KH� &KDLUPDQ� UHTXHVWHG� PHPEHUV� WR� H[SUHVV� WKHLU� TXHVWLRQV� DQG� LVVXHV�� $WWDFKPHQW� ��FRQWDLQV�WKH�LVVXHV�DQG�FRPPHQWV�UHFRUGHG�E\�3DXO�GXULQJ�WKLV�SRUWLRQ�RI�WKH�PHHWLQJ��3DXO�VWDWHG� WKDW� DQ� ,VVXHV� DQG� 3ROLF\� ,PSOLFDWLRQV� 5HSRUW� FRPSULVHG� RI� WKH� LVVXHV� DQG� SROLF\�LPSOLFDWLRQV�VHFWLRQV�RI�DOO�RI�WKH�ILQDO�*38�DUHDZLGH�VWXGLHV�ZLOO�EH�SUHSDUHG E\�VWDII�
�� 6&+('8/,1*�2)�63(&,$/�0((7,1*�,1�0$<3DXO�VWDWHG�WKDW�WKH�QH[W�VFKHGXOHG�PHHWLQJ�GDWH�LV�-XQH��QG ZKLFK�ZDV�SUHYLRXVO\�VFKHGXOHG�WR�RIIVHW�WKH�UHJXODU�0D\�PHHWLQJ�GDWH�ZKLFK�IDOOV�RQ�WKH�0HPRULDO�'D\�KROLGD\��'XH�WR�WKH�VFKHGXOH� IRU� FRPSOHWLQJ� WKH� DUHDZLGH� VWXGLHV�� 3DXO� UHTXHVWHG� WKH� VFKHGXOLQJ� RI� D� VSHFLDO�PHHWLQJ�LQ�0D\��7KH�FRPPLWWHH�DJUHHG�WR�VFKHGXOH�D�VSHFLDO�PHHWLQJ�RQ�0D\���WK�
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